CITY OF LAS VEGAS

CITY OF LAS VEGAS REDEVELOPMENT AGENCY

TAXABLE TAX INCREMENT SUBORDINATE LIEN NOTE

DATED: June 17, 2009

No. 4 MATURITY DATE: June 30, 2025
REGISTERED OWNER: WMCII Associates, LLC

PRINCIPAL AMOUNT: $2,663,073.00

INTEREST RATE: SEVEN AND FIFTY-SEVEN HUNDREDTHS PERCENT (7.57%) PER
ANNUM

The City of Las Vegas Redevelopment Agency (the "Agency), a public body
corporate and politic duly organized and existing under the laws of the State of Nevada, for value
received, hereby promises to pay, but solely from the special sources hereinafter designated, to
the Registered Owner designated above, on the following dates in the following principal
installments:

DATE PRINCIPAL AND INTEREST DUE
June 30, 2009 $262,619.00
June 30, 2010 $262,619.00
June 30, 2011 $262,619.00
June 30, 2012 $262,619.00
June 30, 2013 $262,619.00
June 30, 2014 $262,619.00
June 30, 2015 $262,619.00
June 30, 2016 $262,619.00
June 30, 2017 $262,619.00
June 30, 2018 $262,619.00
June 30, 2019 $262.619.00
June 30, 2020 $262,619.00
June 30, 2021 $262.619.00
June 30, 2022 $262.619.00
June 30, 2023 $262.619.00
June 30, 2024 $262,619.00

June 30, 2025

$262,619.00



and in like manner to pay interest on said Principal Amount from the date hereof at the Interest
Rate specified above, payable annually on June 30 of each year, commencing June 30, 2009,
until the earlier of the maturity date listed above or such time as said Principal Amount is paid,
unless this Note shall have been called for prior prepayment and payment hereof shall have been
made or provided for. The principal of this Note is payable in lawful money of the United States
of America upon presentation and surrender hereof at the office of the City Treasurer of the City
of Las Vegas Nevada (the "Treasurer") as paying agent under the Resolution pursuant to which
this Note (the "Note") is issued and secured or at such other office as may be designated by the
Treasurer. Payment of interest on this Note and other payments of principal shall be made by
check or draft mailed by the Treasurer to the person in whose name this Note is registered in the
registration records of the Treasurer (the "Registered Owner") at the address appearing thereon at
the close of the business on the business day next proceeding the date such interest is paid. All
such interest payments shall be made in lawful money of the United States of America If any
payment date is on a Saturday, Sunday or Legal Holiday, payment (by mail) shall be made on the
next succeeding business day.

The Note is issued by the Agency pursuant to and in full compliance with the
Constitution and laws of the State of Nevada, particularly the Nevada Community
Redevelopment Law, consisting of NRS 279.382 to 279.680, inclusive (the "Act"), and pursuant
to a resolution duly adopted by the Agency (the "Resolution) for the purpose of defraying a
portion of the costs a redevelopment project (the "Agency Improvements") located in an area
(the "Redevelopment Area") within the boundaries of the City of Las Vegas, Clark County,
Nevada.

This Note is payable exclusively from Available Accrued Taxes as defined in the First
Amended and Restated Owner Participation Agreement, dated as of July 7, 2004, between the
Agency and WMCYV Phase 1, LLC, WMC I Associates, LLC, and WMC II Associates, LLC. By
accepting this Note, the owner hereby agrees that it has no other source to look for payer, and the
Agency shall not be in default hereunder if the owner of this Note is not paid the principal and
interest hereon when due because of the fact the Available Accrued Taxes are insufficient for
making that payment however; any unpaid amounts due shall accrue from year to year until the
Maturity Date and any available Accrued Taxes which are over and above what is needed for
paying that current year's principal and interest on this Note and the amount required to pay
Superior Bonds as described below shall be utilized for the purpose of paying such prior years'
accrued and unpaid principal and interest requirements with respect to this Note.

Any amounts due hereunder which have not been paid on or before the Maturity Date
because of an insufficiency of Available Accrued Taxes shall cease to be due and payable
thereafter and this Note shall be at that time deemed to be paid in full.

The payment of the Available Accrued Taxes for the payment of the principal and
interest on this Note is subordinate and junior to the lien of the Agency Debt, described below.
Payments of the principal and interest on the Note shall be made only if Available Accrued
Taxes remain available to the Agency after the payment of the Agency's Pre-Existing Debt and
Agency's Future Debt (as defined below) and failure to pay the principal of or interest on this
Note as a result of the need to apply Available Accrued Taxes to Agency's Pre-Existing Debt and
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Agency's Future Debt (collectively "Agency Debt") should not be a default hereunder, but the
amount not paid shall accrue from year to year until the maturity date and any Available Accrued
Taxes which are over and above the amount that is needed for paying that current year's principal
and interest on this Note and the amount required to pay the Agency Debt in that current year
shall be utilized for the purpose of paying such prior years accrued and unpaid principal and
interest requirements with respect to this Note. All unpaid principal and interest that remains due
on the Maturity Date hereof will cease to be owed and the Agency will owe no additional money
after the Maturity Date hereof.

Payment of the Notes from Available Accrued Taxes will be subordinate to the
repayment of the Agency's pre-existing debt ("Agency's Pre-Existing Debt"), which is
outstanding at the time such Note is issued, other than Agency debt to the City of Las Vegas,
including any debt issued after such date for the purpose of refunding the then outstanding
principal balance of such Agency's Pre-Existing Debt.

Payment of the Notes from Available Accrued Taxes will also be subordinate to the
repayment of the Agency's debt ("Agency's Future Debt", which term does not include any
Agency debt owed to the City of Las Vegas) which is issued hereafter as parity or subordinate
Additional Parity Obligations or Subordinate Obligations as defined in and issued in accordance
with the Indenture of Trust dated June 1, 1995 pursuant to which the Agency's Series 1995B
Bonds were issued if; and only if, the chief financial officer of the Agency files a certificate prior
to any issuance of such Agency's Future Debt establishing that the reasonably projected
aggregated amount of the incremental increase in property taxes to be generated by all property
within the City of Las Vegas Redevelopment Area over the remaining term of the then
outstanding Notes, minus the aggregate amount of such incremental taxes to be set aside for low-
income housing pursuant to NRS 279.685 and minus the aggregate remaining debt service on all
then outstanding Notes, equals at least 115% of the reasonably projected debt service on all then
outstanding Agency's Pre-Existing Debt and on all then outstanding as well as the proposed to be
issued Agency's Future Debt in each year in which a Note is to be outstanding.

This Note and all similar notes requiring payment from a portion of the tax increment on
a specified parcel(s) of property in the City of Las Vegas Redevelopment Area shall share pro-
rata, according to the relative unpaid principal amount of all of such notes, in any reduction in
payments caused by a need to use tax increment to pay Agency Debt.

Principal of and interest on the Note shall not constitute an indebtedness of the City, the
Agency, the State of Nevada or any other political subdivision thereof and neither the City, the
State nor any political subdivision thereof other than the Agency shall be liable thereon, nor shall
the principal of or interest on the Note constitutes a general obligation of the Agency or be
payable out of any funds or property of the Agency other than Available Accrued Taxes.

Reference is hereby made to the Resolution for a further and more detailed description of
the Available Accrued Taxes, the provisions, among others, with respect to the nature and extent
of the security, the rights, duties and obligations of the Agency, the Registered Owners of the
Note, and the terms upon which the Note is issued and secured.



Except upon an assignment pursuant to Section 107 of the Agreement or to a Depository
on behalf of a Recognized Lender, or any other Acquiring Party or an Equity Acquiring Party
pursuant to Section 1000 of the Agreement, this Note shall not be assigned by the Registered
Owner to anyone other than those defined as Developer in the Agreement without the Agency's
written consent, which the Agency may withhold in its sole discretion.

This Note may be prepaid in whole or in part at any time. Notice of prepayment shall be
given by mailing a copy of the prepayment notice not less than 30 days prior to the date fixed for
prepayment to the Registered Owner at the address shown on the registration records maintained
by the Treasurer. The amount called for prepayment will cease to bear interest after the specified
prepayment date.

The Resolution imposes limitations and conditions on the rights of any Registered Owner
to enforce the provisions of the Resolution or the Note. The Resolution permits, subject to
certain conditions and limitations and with certain exceptions as provided therein, the
amendment thereof and the modification of the rights and obligations of the Agency.

It is hereby certified, recited and declared that all acts, conditions and things
required to exist, happen and be performed precedent to and in the adoption of the Resolution
and the issue of this Note do exist, have happened and have been performed in due time, form
and manner as required by law.

This Note shall not be valid or become obligatory for any purpose or be entitled to any
security or benefit under the Resolution until the certificate of authentication hereon shall have
been manually signed on behalf of the Treasurer.

This Note shall not be amended or modified without the written consent of each
Recognized Lender.

IN WITNESS WHEREOF, the City of Las Vegas Redevelopment Agency has caused
this Note to be executed in its name by the facsimile or manual signature of its Chairperson and



its corporate seal or a facsimile thereof to be impressed, imprinted or otherwise reproduced.
hereon and attested by the facsimile or manual signature of its Secretary, all as of the date set
forth above.

CITY OF LAS VEGAS
REDEVELOPMENT AGENCY

By: %%V&

OSCAR B. GOODMAN, Chairperson

ATTEST:

/”O . )
‘ @é@c&ogr CS?{< VA /L@/‘

BEVERLY K/BRIDGES, CMC, Seffetary

APPROVED AS TO FORM:

Date



TREASURER'S CERTIFICATE OF AUTHENTICATION

Date of authentication and registration:

This Note is issued pursuant to the within mentioned Resolution, and has been duly
registered in the registration records kept by the undersigned Treasurer.

CITY TREASURER OF THE CITY OF
LAS VEGAS, NEVADA

City Treasurer



ASSIGNMENT FORM

For value received, the undersigned hereby sells, assigns and transfers unto
the within Note and hereby irrevocably
constitutes and appoints attorney, to transfer the same on the
records kept for registration of the within Note, with full power of substitution in the premises.

The undersigned certifies and warrants that the assignment made hereby is permitted by
the First Amended and Restated Owner Participation Agreement, dated as of July 7, 2004,
between the Agency and WMCV Phase 1, LLC, WMC I Associates, LLC and WMC II
Associates, LLC, and that all consents required thereby prior to this assignment have been
obtained.

Dated:

Signature Guaranteed:

Name of Transferee:

Address of Transferee:

Social Security or other tax
identification number of
Transferee:

NOTE: The signature to this Assignment must correspond with the name as written on the face
of the within Note in every particular, without alteration or enlargement or any change
whatsoever.



Exhibit A

(Legal Description)
(See Attachment "A'")



[Form of Prepayment Panel]

The following installments of principal (or portions thereof) of this Note have been
prepaid in accordance with the terms of the Resolution authorizing the issuance of this Note.

Date of Principal Signature of
Prepayment Prepaid Treasurer



Year

Taxable Value

Assessed Value (35%)

RDA Tax Rate / $100 AV

Actual Tax increment

Tax Increment Base

TIF Difference (actual less base)
TIF Agreemeni Share

Discount Rate (Taxable Bond 20-yr)

PV of future Taxes

FYO5 FYO06

$12,066,625
$ 4,223,319
$ 3.2510

$ 137,300

41% $ - $
4.57%

§ 2663073 $ -8

Fiat Annual Pymis

B 262,619

4.57% Taxable Bond Rate
3.00% Plus 300 basis points
7.57%

FYO7

World Market Center Phase 3 Garage

FY08

FY09
4

$ 54,218,357

$

-2

18,976,425
2.6278
498,662
137,300
361,362

148,159

129,570

3

3

FY10

54,492,660
19,072,431
26141
498,572
137,300
361,272

145,122

123,877

FY11i
&

$ 58,179,336
$ 20,362,767
$ 26017
$ 529,778
$ 137,300
$ 392,478

§ 160,918

$ 128,696

FYi2

$ 62,107,126
$ 21,737,494
$ 2.5799
$ 560,806
$ 137,300
$ 423,506

$ 173,837

$ 132,801

FY13
8

$ 66,291,014
$ 23,201,855
$ 2.5628
$ 594,617
$ 137,300
$ 457,317

$ 187 500

$ 137,136

FY14
9

$ 70,746,840

$ 24,761,394

$ 25239

$ 624,953

$ 137,300

$ 487,653

$ 199,938

$ 139,842

FY15
10

$ 75,491.335

$ 26,421,967

$ 25239

$ 666,864

$ 137,300

$ 529,564

$ 217,121

$ 145,224

FY16
I

$ 80.542.169

$ 28,189,759

$

25027

7055045

137,300

568,205

232,964

149,011



Year

Taxable Value

Assessed Value (35%)

RDA Tax Rate / $100 AV

Actual Tax Increment

Tax Increment Base

TIF Difference (actual less base)
TIF Agreement:Share

Discount Rate (Taxable Bond 20-yr)

‘PV of future Taxes

Flat Annual Pymis

FY17
12

$ 85,917,992

$ 30,071,297

3

2.5234
758,819
137,300
621,519

254,823

155,869

FY18
13

$ 91,638,477

$ 32,073,467

$

2.5151

806,680

137,300

669,380

274,446 -

160,535

FY19
14

$ 97,724,355

$ 34,203,528

$

25119
859,170
137,300
721,870

295,967

165,558

World Market Center Phase 3 Garage

FY20

15

$104,197,509

$ 36,469,128

$

2.5075
914,457
137,300
777,157

318,634

170,449

Fy21

16

$111,080,919

$ 38,878,322

$

2.5030

973,137

137,300

835,837

342,693

175,307

FY22
17

$118,398,811

$ 41,439,584

$

$

2.4986
1,035,403
137,300
898,102

368,222

180,134

FY23
18

$126,176,648

$ 44,161,827

$

$

2.4941

1,101,455

137,300

964,155

395,303 .

184,931

FY24
19

$134,441,186
$ 47,054,415
$ 2.4897
$ 1,171,506
$ 137,300
$ 1,034,206

$ 424,024

$ 189,698

FY25
20

$143,220,520
$ 50,127,182
$ 2.4852
$ 1,245777
3 137,300
$ 1,108,477

$ 454,476

$ 194,436

Year 2025 all notes end

$

$

$

$

13,683,462
2,334,102
11,212,060

4,596,945

2,663,073

5,252,378




